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The Trend of Business 


DesPITE the deterioration of the international economic 
gtuation, reflected in falling security and commodity prices 
anda lull in the expansion of world trade, the volume of 
business activity in this country remains at a record level. 
In general, business has shown a normal seasonal trend 
since last August. The Economist Index of Business 
Activity, adjusted for seasonal movements in trade, showed 
only a slight decline between August and September, and 
remains well above the level of a year ago. Of the 14 com- 

t series of The Economist Index, given on page 3, 
our registered a fall between August and September, an 
equal number showed a rise, but six remained unchanged. 
All the most important series, however, either remained 
unchanged or were slightly higher than in August. 

The latest reports from industrial centres indicate that 
order books are 
still in a satis- 
factory state 
and that the 
volume of busi- 
ness on hand is 
sufficient to 
enable many 
branches oo f 
activity to 
maintain the 
current volume 
of output for 
many months 
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cline in the 
volume of new 
business in cer- 
tain industries, as a direct consequence of the lull in world 
economic progress. If this hesitancy persisted over the 
winter, it would bring about a decline in industrial produc- 
tion next year, though the volume of orders on hand is 
generally sufficient to carry industry over a temporary lull. 
Whether the present lull in new orders is temporary or 
whether it marks the beginning of a definite downturn in 
the trade cycle it is as yet too early to say. 

The iron and steel and metal-using industries are still 
favourably placed, and deliveries of many products, espe- 
cially machinery, remain below requirements at current 
prices. While new orders are declining in certain branches, 
such as civil construction, shipbuilding, and heavy elec- 
tncal machinery, the volume of armament contracts is 
either well maintained or still increasing. Despite the decline 
in the value of new plans passed by 146 Local Authorities, 
yemployment in the building and public works construc- 
- industries is still less than it was a year ago. Moreover, 

€ recent decline in constructional activity is entirely 
‘easonal. But a rise in steel prices (which, until recently, 
Was being widely canvassed to take place early next year) 

t well lead to a reduction in civil contracts. Meanwhile, 
Pes supplies of iron and steel are expanding with the 
inane ae of extensions to capacity, and the stringency of 
; and steel supplies has been alleviated by a considerable 
seemsicn of imports, due, in a large measure, to the decline 
Staten, | d in other importing countries and in the United 
substan aa the volume of imports last month was 
British y in excess of British exports. Any decline in 
steel consumption next year, however, would find 


o come. At the Pa 
same time, ge |W 
there has been 
a significant de- 

i) 


the j : 
he industry with a capacity substantially greater than at 














INDEX OF BUSINESS ACTIVITY 
193552100 


quam MONTHLY INDE X 
—- 12 MONTHS MOVING AVERAGE 


AA 


ee 
eek 


present, and would probably involve pressure for a curtail- 
ment of imports, in an attempt to throw the burden of the 
reduction in demand on to foreign manufacturers. 

The cotton and wool textile trades have experienced a 
definite reduction in new business, which can be attributed 
to the fall in the prices of their raw materials. In the jute 
industry activity has been severely curtailed owing to in- 
creasing competition from India. Automobile manufacturers, 
on the other hand, report a satisfactory volume of business, 
both for the home and export markets. New business in 
consumption goods trades, catering mainly for the home 
market, remains active. In view of the steadily growing 
national income, this is scarcely surprising. The value of 
retail sales, for example, is still on the upgrade, the official 
figures for September showing an increase of 8.6 per cent. 
over the cor- 
res ponding 
month last 
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year. 
Develo p- 
ments abroad 


have been less 
satisfactory. 
The _ persistent 
fall in the 
prices of prim- 
ary products 
and in the 
value of indus- 
trial securities 
reflects, among 
other factors, a 
more pessimis- 
tic view of the 
future than was 
current only a 
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few weeks ago. 

The fear of a major recession in the United States has 
been largely responsible for these developments. Indeed, 
the activity of the capital equipment industries in that 
country has taken a sharp downward turn during the past 
few wecks, and new capital investments have almost ceased 
for the time being. The railways have stopped orders for 
new equipment because of the decline in their revenues, due 
to the sharp advance of wages and other costs earlier in the 
year. Similarly, the Utilities, finding themselves unable to 
raise new capital, have curtailed orders for new equipment. 
Building contracts awarded have fallen off steeply owing 
to rising costs. Industry, moreover, has put into cold 
storage plans for extensions and renewals, for the Undistri- 
buted Profits Tax has denuded many companies of working 
capital, and recourse to the new issue market is virtually 
impossible under present conditions. 

Business activity in the majority of European countries, 
except France, has been well maintained, though no further 
progress is expected for the time being. In France the out- 
look is more hopeful, but prospects are dependent on poli- 
tical developments. The political outlook, however, should 
become clearer after the forthcoming party conferences. 

The latest news from the Dominions and South America 
remains satisfactory, but the future of these countries is 
dependent, in a large measure, on the course of the prices 
of primary products. In the Far East business has been 
severely dislocated and curtailed by the Sino-Japanese 
conflict. Taken as a whole, the latest developments abroad 
are not entirely reassuring, and the future trend of the 
prices of primary products, which vitally affects a large 
number of countries, is largely conditioned by the course 
of events in the United States, 
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British Industrial Developments 


The following reports on British industry cover, in most cases, 
the period to the middle of October. In the remainder they 
relate to the month of September. 


COAL 


The industry is now beginning to benefit from a seasonal 
expansion of demand. Activity was maintained on a high level 
in September, when the output of saleable coal amounted to 
20,421.000 tons, compared with 18,231,000 tons in the previous 
month and 18,805,000 tons in September, 1936. Employment 
showed a further improvement and was fairly good for the time 
of year in most districts. There was a marked decrease in the 
number of workpeople recorded as temporarily stopped in York- 
shire. Unemployment is now substantially less than at this time 
last year. Meanwhile, the demand for house coal has been slow 
to expand in recent weeks and pithead stocks are, consequently, 
tending to become unwieldy. A spell of cold weather is needed 
by this section of the trade.- The market in industrial grades of 
coal and coke remains firm and demand continues active. Sales 
overseas were satisfactorily maintained last month, when total 
exports were 3,657,000 tons, compared with 3,031,000 tons in the 
same month of last year. Export contracts are keeping the 
collieries busy, though a shortage of shipping tonnage has lately 
been a handicap at South Wales ports. New business is, however, 
distinctly limited, British prices being sometimes too high to 
attract foreign buyers. Inquiry from France has been adversely 
affected by the fall in the franc. 


IRON AND STEEL 


In response to the sustained demand of the heavy industries, 
the iron and steel manufacturers are working at capacity. The 
output of steel last month, at 1,163,000 tons, constituted a record, 
while pig-iron production, at 726,700 ‘tons, was the highest 
monthly figure since September, 1920. The employment position, 
accordingly, showed a further slight improvement, though tem- 
porary stoppages, owing to shortages of material, were again 
reported from some districts. The pressure on the home market 
is reflected in the overseas trade figures. British exports showed 
a further decline in September, although remaining above the 
level of a year ago. Imports, on the other hand, continued their 
remarkable expansion and were substantially larger than exports 
last month. While demand for the products of the industry 
remains active, the supply position is now appreciably less strin- 
gent than of late. Growing imports, the expansion of home capa- 
city, and the cancellation of certain substantial orders in conse- 
quence of the Far Eastern crisis have all contributed to this 
result. Meanwhile, new business is very quiet, partly owing to the 
difficulty of securing early delivery and partly in consequence of 
the possibility of an alteration of prices next year. hile the 
rise in costs is held to justify a further increase in selling prices, 
the view is gaining ground that it would be better to stabilise 
them at the present level to prevent a decline in demand. Thus 
the steel-sheet makers at a meeting last week decided to maintain 
their present prices for the whole of next year. 


GENERAL ENGINEERING 


The general lull in the activity of the engineering industry 
during the summer has given way to a marked expansion during 
the past few weeks. Not only is the volume of production 
still expanding, but, in contrast to a number of other branches of 
industry, new business is still on the up-grade. Government con- 
tracts, in particular, are still increasing, and the industry does not 
expect a decline in armament work for many months to come. 
In any case, the volume of work on hand is of such dimensions 
that the industry is assured of a high level of activity during the 
first half of 1938. Moreover, the improvement is not confined to 
the domestic market, for exports of machinery are running at a 
substantially higher level than a year ago. Imports, too, remain 
substantial in volume. Although the agreement concerning work- 
ing conditions reached at the end of July has not yet been ratified, 
industrial relations continue satisfactory. There has been some 
difficulty over the demands of the apprentices, but their cause, 
apparently, is being taken up by the Unions. 


SHIPBUILDING 


In contrast to general engineering, the latest reports from the 
shipbuilding industry are less encouraging. According to the 
shipbuilding returns issued by Lloyd’s Register, the volume of new 
mercantile tonnage commenced declined from 367,700 gross tons 
in the second quarter to 218,600 gross tons in the third quarter 
of this year. This decline is due to the uncertain outlook for 
international trade, which has prompted owners to refrain from 
ordering new mercantile tonnage on a large scale, especially as 
the cost of new vessels has risen very considerably over the past 
year. This development was not confined to the industry in this 
country, for the volume of tonnage commenced abroad also showed 
a decline, from 596,600 gross tons in April-June to 429,700 gross 
tons in July-September. So far, however, the decline in new orders 
has ee — meee current activity, the tommage under 
construction at the end o tember being 1,185,000 gross, again 
1,200,000 gross at the end = June. _ ? ” 


ELECTRICAL EQUIPMENT 


The electrical equipment industry also remains active, though 


home and export orders for heavy electric machi recen 
tended to decline. "Se oe tly 


AUTOMOBILES 


The Motor Show at Earls Court is reported to have bee, 
great success and the attendance showed an increase of over 4 ve 
compared with a year ago. This year’s attendance Constitute 
a record since 1928. Meanwhile, the industry remains busy and 
sales continue above the 1936 level. New registrations of Brivate 
cars in August amounted to 16,294, compared with 14,210 in the 
same month of last year—a gain of no less than 14.7 per mnt 
New registrations of goods vehicles were, however, 6.5 per cen; 
smaller than last year— 4,726 against 5,057. Total exports ,; 
motor vehicles and chassis in September were 7,828 units, agains 
7,065 a year earlier. It is stated that the volume of export orden 
booked at the Show was highly satisfactory and that the outlook 
is promising. , 

BUILDING 

The recent decline in building activity is due to seasonal ». 
fluences. Indeed, the percentage of insured workers unemploy; 
last month was slightly less than a year ago in the case of byj. 
ing and showed a considerable reduction in public works co. 
tracting. In general, the construction industries remain ver, 
active and, apart from a normal seasonal increase in unemploy. 
ment during the winter, no serious curtailment of activity is likely 
to take place in the near future. The Economist Index ,; 
Building Activity, while remaining unchanged between August 
and September, shows a substantial decline over the past year. 
It must be remembered, however, that this Index is based 0, 
plans passed by 146 Local Authorities which do not include direct 
Government contracts. Hence, the index is no longer representa- 
tive of the changes in the activity of the constructional industry 
as a whole. 

CHEMICALS 


During the past month business on the home chemical marke 
was steady and fairly active, chief interest being shown in indus. 
trial chemicals. Demand for wood distillation products was well 
maintained and business in pharmaceutical and other fine 
chemicals was about average for the time of year. A fair amount 
of inquiry has been received for coal tar products, although 
actual orders placed have been small. verseas trade in 
chemicals, drugs, dyes and colours continued to expand in 
September, the value of exports being £309,492 greater and oi 
imports £44,786 greater than in September, 1936. The improve- 
ment in the export market was fairly general, ammonium 
sulphate, coal tar products and fertilisers being particularly good 
items. 


POTTERY 


In North Staffordshire last month employment showed an in- 
provement in all sections of the industry and was fair generally. 
At Bristol and Derby the position remained good. At Worcester, 
despite an increase in short-time working, employment was iairly 
good. Meanwhile, exports of general earthenware and of electrical 
ware were larger than in September, 1936, but sales of china and 
of tiles were rather smaller. 


FOOTWEAR 


The position of the industry showed little change last month. 
Employment was fairly good on the whole, a slight decline in 
some districts being counterbalanced by an improvement in others. 
Exports of leather boots and shoes were again larger than in the 
corresponding month of 1936, shipments aggregating 35,008 dozea 
pairs, compared with 31,454 dozen pairs. 


COTTON 


_ Although the employment position was not quite so good in 
September as in August, activity in the industry was well mait- 
tained. New business, however, has again been restricted, mainly 
in consequence of the decline in raw cotton prices. The latter 
movement, in turn, is principally due to the excellent progres 
made by the United States cotton crop, which is now expected 
to yield as much as 18 million bales. The outstanding factor * 
the remarkably high yield per acre, brought about by favourable 
weather conditions and the, increased use of fertilisers. 0” 
sumption is unlikely to exceed 13 million bales. Attention © 
now concentrated on the special session of Congress, due to begin 
on November 15th, for the future course of prices may be ‘ol 
siderably influenced by the action there taken. Meanwhile, — 
exports of yarns and piece-goods last month were in — 
those for September, 1936, but new business has been pate 
Thus demand from India has been disappointing. Fair busines 
has, however, been done for such outlets as Singapore, Egy?’ 
South America, the Dominions and the Crown Colonies, thou 

bulk lines have been scarce. Home buying has been wong" 
Business in yarns has been better than in cloth, and ther © 
still a scarcity of certain counts and qualities of weft. a 
production remains at about 92 per cent. of capacity, 48%" 
81 per cent. at this time last year. 


JUTE 


. sans 
New business in yarns and cloth have been of small dimensio® 
and the markets have an idle appearance. Buyers appear turers 
waiting for a reduction in prices, but spinners and manufac 0 
are unable to offer concessions in view of the maintenane™ 
raw jute prices. Short-time working is, consequently, 
to. Meanwhile, competition from India remains acute Efforts 
on foreign markets, but on the home market as well. ‘ctions 
have been made to induce the Government to impose rest” 
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he importation of Indian jute manufactures. Negotiations to 
on t — have, however, been suspended and the matter is in 
for the time being. 


LINEN 


New crop Irish flax has been sold at prices which show little 

snge from those ruling last season. Business in Courtrai fibre 
ane: been transacted at about unchanged rates. There are 
ae oicmed reports of bulk sales by the U.S.S.R. Buyers of 
= are not at present inclined to operate beyond actual 
yer cematate. Business in coarse cloth is slow in consequence of 
ae from cotton, but quality goods maintain their position. 
Fhe uncertainties of the Far Eastern outlook are a depressing 


factor. 


this 
abeyance 


RAYON 


Little new business is being booked in rayon yarns or in fabrics 
nd made-up goods. Deliveries, however, remain substantial 
cd the yarn-producing companies are maintaining production on 
“high level. Prices for viscose are firm, but there is still weak 
‘elling of acetate yarns. A fair volume of inquiries is circulating, 
and it is thought in trade circles that the present quietness is 
unlikely to be prolonged. 

WOOL 


The slump in the price of raw wool, mentioned a month ago, 
has had a severely adverse effect on the wool textile industry. 
Confidence in the future has been undermined and buyers have 
held off the market pending a clarification of the outlook. Spin- 
ners and manufacturers are accordingly experiencing difficulty in 
keeping their machinery running, and are less prosperous now than 
they were a year ago. The deterioration of the position is re- 
fected in a slight increase in unemployment last month. The 
movement occurred mainly in the preparing and spinning depart- 
ments and has not, as yet, seriously affected the manufacturing 
section. Nevertheless, the unemployment percentage is now 
higher than a year ago, and a further increase seems probable in 
the absence of any improvement in the general political and 
economic outlook. Meanwhile, the trend of exports is not encour- 
aging. Shipments of wool tops, of worsted yarns and of woollen 
tissues last month were smaller than in September, 1936; but 
exports of worsted tissues were larger. 


AGRICULTURE AND FISHERIES 


Corn crops are generally reported free from disease and the 
quality and condition of the grain is good. The estimated yields 





of wheat, at approximately 15 cwts. per acre, barley, at approxi- 
mately 14 cwts. per acre, and oats, at approximately al cwts. 
per acre, are below the average yields of these crops for the ten 
years 1927 to 1936. The yield of main crop potatoes is forecast 
at about 64 tons, which is equal to the final estimate for the ten 
years 1927 to 1936. The yields per acre of turnips and swedes 
for stock feeding or seed, estimated at about 11} tons, mangolds, 
forecast at approximately 17} tons, and sugar beet, forecast to 
be about eight tons, are less than the average yields for the last 
ten years. Autumn cultivation is well forward. Cattle and sheep 
have done well and are being marketed in fair condition. Milk 
yields are about average for the time of year. During the first 
nine months of the current year British takings of wet fish were 
rather larger than in the same period in 1936, the aggregate being 
14,918,703 cwts., against 14,791,474 cwts. The increase was 
entirely due to larger landings in England and Wales, which 
accounted for 11,123,126 cwts. of the total catch this year, 
against 10,441,126 a year earlier. Aiwerage prices were, however, 
below the level of a year ago. The total value of the catch con- 
sequently declined from {11,383,152 in the first nine months of 
1936 to {11,050,726 in the same period of the present year. 


SHIPPING 


The continued strength of the freight markets during September 
is reflected in The Economist index, which advanced from 161.8 
in August (1898-1913 = 100) to 169.8 last month. Since early 
October, however, an easier tendency has been evident and 
freight rates have declined. Meanwhile, the British tramp ship 
owners have adopted a scheme of voluntary co-operation, to come 
into force next January, when the Government subsidy scheme 
comes to an end. 


RETAIL TRADE 


The money value of retail sales last month, according to The 
Board of Trade Journal, was 8.6 per cent. above the level of 
September, 1936, this being the largest increase recorded since 
last May. Increases ranged from 3.4 per cent. in Central and 
West End London to 11 per cent, in the Midlands and South 
Wales. Sales of food and perishables, accounting for some 55 per 
cent. of the total, showed a gain of 8.8 per cent., while the 
expansion in the case of the non-food group amounted to 8.2 per 
cent. It is not possible to determine accurately what proportion 
of these increases is due to the rise of prices and what proportion 
is accounted for by an expansion of turnover. 


UNITED KINGDOM—THE ECONOMIST INDICES OF BUSINESS ACTIVITY* 
Daily Averages of 1935 = 100 
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Business Developments Overseas 


BRITISH EMPIRE 


AUSTRALIA.—Pastural conditions suffered some deterioration 
in September, according to a cabled report from the National 
Bank of Australasia, but recent rains have been beneficial. 
Prospects are excellent in South Australia, good in Victoria, 
about normal in Western Australia and Queensland, but not so 
good in New South Wales. Industrial and trade expansion con- 
tinues, and ee profits show further advances. Security 
prices are generally steady at a slightly lower level, with base 
metal shares reflecting the decline in metal prices. Overseas trade 
continues to expand. 


SOUTH AFRICA.—Business generally remains steady, says a 
cable from the Standard Bank, activity being maintained in the 
building and allied trades. Wholesale and retail turnovers in 
Capetown are above those of last year, and railway earnings 
ramain above Budget estimates. The wheat crop is substantially 
smaller than last year owing to pests and drought, while the 
export demand for maize has weakened. The wool sales are well 
attended, but quotations show an easier tendency in sympathy 
with developments on world matters. 

CANADA.—The stock markets in the Dominion, as elsewhere, 
have recently been suffering from a severe decline in prices, but 
the business outlook is still satisfactory. The heavy industries in 
general remain busy and the volume of orders is good. In some 
lines, it is true, doubts about the future are being expressed. 
After a slow start seasonal buying of clothing and other goods 
has broadened out, and retail sales are now running on about 
the same level as a year ago. The employment position is 
gradually improving. 

INDIA.—Rainfall has been general and crops are reported to be 
in good condition. Some flood damage is, however, reported from 
parts of Bihar and the United Provinces. The second official 
estimate puts the area covered by the cotton crop at 20,715,000 
acres (excluding Burma), or one per cent. more than last year’s 
revised estimate. Merchandise imports amounted to 13,66 lakhs 
of rupees in September, against 13,29 lakhs in the previous month ; 
while merchandise exports were 17,10 lakhs, compared with 15,26 
lakhs in August. The favourable balance of trade was 4,26 lakhs 
in September against 3,03 in August. 


EUROPE 


FRANCE.—The volume of industrial production, as measured 
by the official index, continued to decline sharply in August, 
when output was actually below the level of a year ago. Com- 
pared with the average of 1929, for example, the index of pro- 
duction for last August showed a reduction of no less than 35 
pet cent. Although comprehensive data for September are not 
yet obtainable, there are no indications of a decisive improvement 
during the past few weeks. New capital investment remains at 
a low level, largely because of political uncertainties. The poli- 
tical outlook, however, should become clearer after the forth- 
coming party conferences. Meanwhile, the latest figures of the 
number of unemployed workers in receipt of benefit show an 
increase from 305,958 on September 18th to 314,436 on October 
16th. The upward trend of wholesale prices, on the other hand, 
has been arrested, at least temporarily, both domestic and im- 
ported commodities ‘showing a decline in the third week of 
October. While the stage seems set for an improvement, recovery 
is dependent on the maintenance of political stability. 

GERMANY .—Business activity in Germany has continued to 
expand until recently. The index of industrial production of 
the Institute of Business Research (1928 = 100) rose from 118.9 
in July to the new record of 121.2 in August. A year ago the 
figure stood at 111.4. There is evidence of a further expansion 
ot activity in September, for the number of unemployed, as 
officially recorded, declined from 509,300 to 469,000 during the 
past month. Moreover, last month’s improvement is also reflected 
in railway car loadings, which rose from 151,700 per day in the 
first week of September to 154,800 per day in the first week of 
the current month. The value of imports declined from Rm. 482 
millions in August to Rm. 462 millions in September, while 
exports fell from Rm. 541 millions to Rm. 494 millions. A year 
ago, however, imports and exports were only Rm. 336 millions 
and Rm. 412 millions respectively. Both wholesale commodity 
oeoes and security values have shown a slight decline in recent 
weeks. 

CZECHOSLOVAKIA.—Industrial activity has shown a rapid 
expansion during the past year. For example, the index of pro- 
duction (1929 = 100) rose from 75.7 in July, 1936, to 99.2 in 
the corresponding month this year. Similarly, the number of 
registered unemployed fell from 483,502 in August, 1936, to 
248,127 in July and 232,168 in August of this year. The expan- 
sion in the value of foreign trade has been no less remarkable, 
imports rising from Kr. 583 millions to Kr. 931 millions during 
the twelve months ending last August, while exports advanced 
from Kr. 696 millions to Kr. 1,144 millions during this period. 
The metal industries are benefiting from armament orders and 
from new investments in plant and machinery in other industries. 
Building, too, is unusually active. 

GREECE.—Weather conditions during September were favour- 
able for agriculture. Internal trade and industrial activity con- 
tinued rather slack under seasonal influences, but foreign trade 
was brisker, both exports and imports showing an increase in 
August. Financial conditions remain satisfactory, with public 


revenue on the increase, the foreign exchange reserves oj th 
Bank of Greece tending to improve, and business on the Ath e 
Stock Exchange reviving since the second part of S¢ i 
Wholesale prices were slightly lower in September, 
cost-of-living index was a shade higher. 


UNITED STATES OF AMERICA 

The precipitous decline in the value of Stock Exchange secy;; 
ties and in quotations for industrial raw materials suggests that 4 
major slump in industrial activity is impending. While ther ; 
no justification at present for such gloomy forecasts, . 
production nevertheless turned sharply downwards last mopy, 
The Federal Reserve Board Index of the output of the manufac. 
turing industries, adjusted for seasonal variations, fell from ;,; 
(1923-5 = 100) in August to 110 in September. As the Index 
for August, 1936, was 110, production has fallen back to « 
level of a year ago. Later information, though less comple. 
indicates a further decline in industrial activity during the f» 
half of October. Moreover, a resumption of the upward trend \ 
not expected in the near future owing to the almost complete 
cessation of capital investment. As in France, recovery in ty 
United States has been arrested by the sharp rise in costs earlier 
in the year which reduced profit margins, especially as thy 
Government’s deflationary measures last spring have made jt 
difficult for industrialists to pass on the rise in costs. Thus, th 
railways have severely curtailed orders for new equipment follow. 
ing the sharp advance in wages and other costs earlier this year 
Again, the expansion of building activity has been arrested by 
the steep rise in costs. Moreover, the capital equipment indys. 
tries have been unable to go ahead with programmes of extensions 
and renewals owing to the difficulty of raising new capital under 
present circumstances. Despite these unfavourable developments, 
however, the American economy is in a much stronger position 
than in 1929, and, if normal influences are allowed to take their 
course, recovery may be resumed after a period of adjustment 


LATIN AMERICA 

ARGENTINA.—As anticipated, the recent elections in Argep- 
tina resulted in a victory for the Government candidates, ani 
Dr. Roberto M. Ortiz, formerly Finance Minister in the present 
Government, was elected President. Presumably, therefore, there 
will be no change in general financial policy. Good rainfalls 
now assure satisfactory crops, and, with grain prices steadily 
moving upwards, the outlook continues bright. Retail trade in 
Buenos Aires was considerably better in September than in th: 
same month of 1936. Japanese competition in the textik 
markets is declining owing to the conflict with China. 

URUGUAY.—The general economic position continues to 
improve and the all-important livestock industry is in goo 
condition. 

CHILE.—In the ‘‘ export '’ exchange market there continues 
a sufficient supply of sterling and dollar cover to pay for imports 
under permit, but the general outlook is not so good by reas 
of the fall in the world price of copper. 

BRAZIL.—Official statistics of deliveries of coffee to world 
markets continue to emphasise the steady contraction in supplies 
from Brazil. Possibly to increase the competitive position 0! 
Brazilian coffee and cotton (following upon the huge United 
States cotton crop estimate), the exchange value of the milreis 
has been allowed to fall sharply. A more stringent exchange 
position appears to be arising, exemplified by the fact that 
future transactions in exchange are not permitted for the presetl, 
caver for imports being sold only for prompt delivery, whilst 
daily quotas are being applied in respect of exchange supplied 
to the principal importers. Business conditions appear otherwis 
normal, but are somewhat under the influence of politica! 
developments, particularly the forthcoming presidential electio". 

OTHER COUNTRIES.—The fall in prices of cotton and metals 
has caused a reaction in Peruvian markets. Colombia's tmét 
with Germany is increasing under the recent ‘‘ Compensation 
Treaty, whilst exports of new crop coffee from Guatemala at 
already commencing. The exchange rate in Nicaragua has bee! 
fixed at 2 eordobas per U.S. dollar, and the control of impom™ 
is now in full effect. 
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THE FAR EAST aale 
The effects of the war in China are becoming increasiné!) 
evident in Japan’s national economy. With the growing eS 
ment expenditure additional strains are being thrown on to - 
Budget and the deficit is growing. Meanwhile production * 
tinues on a high level—especially in the heavy industries. re 
recently the growing need for raw materials was reflected 1" in 
growth of the import surplus. This caused a heavy ey 
the adverse balance of payments, which was followed, 2 bi of 
by large gold exports and the imposition of a strict Se ie 
the foreign exchange. The latter development appears to “we 
had the desired effect, for there was actually an pe eT 
last month. Imports amounted to 273 million yen again’’ ~ 
millions in August, while exports aggregated 303 millions, ¢ . 
pared with 260 millions a month earlier. The Stock Exchalt 
has recently been dull and the commodity markets meatal 
Meanwhile, China’s foreign trade has been less sdverely oC. 
than seemed likely a short while ago. Her imports, . 7 ainst 
suffered a further decline to 34 million dollars last month, a 7 
80 millions in September, 1936; but her — as 
millions, compared with 60 millions a year ier. 





10. 
11, Shipb 
12. 

13. 


14, Autoi 


15. 

16, Cotto 
17, Rayo 
18 ” 
19. Beer 
90, Disti 
21. ‘ 
22. 


TRADE 


TSS 


zx 


BISKLSSSSSESSE SLE 


BASF FSRHSS 
~ =" ~_—— DP on niiieaiein 


B SLSFLESSLS SAFFELRASS 








f the 
thens 
Mber, 


P the 


PCury- 
hat a 
CTE js 
Stria] 
Onth 
Ufar. 
1 mk 
 ndey 
> the 
Dlete 
fre 
nd Is 
plete 
1 the 
urlier 
the 
de it 
_ the 
low. 
year 
1 by 
dus- 
sions 
nder 
nts, 
tion 
heir 


ent 





ge 


ist 
ed 


al 


Is 


le 


ie 
] 


1 






Oct. 3, 
937 


THE ECONOMIST TRADE SUPPLEMENT 5 
UNITED KINGDOM 


(Population, mid 1936, 47,098,000; Area 95,030 sq. miles; 244,000 sq. kms.) 


—_— Ee ee Lee Rte Reet iat atsibseben hacdamnsuntenmmmnnnnieeenes 


.d Kingdom figures ; 
aia Great Britain (G.B.) 


RODUCTION 
1. -_ Prod. B. of Trade(a)(d) 


9 Coal, G. B. sssereeeveenareeeseesees 


4, Pig iO ..eseeeseeereenvereerereees 
teel ingots and castings ...... 
é og. plans ssed { Dwellgs. 
7 146 towns, G.B....... Other... 
New Orders, heavy . mach. 
8, HOME —seeevsseneerenrennnes 
9, — chnceesientes eccocees 
10. WtAl  cccoccecvsseccecoeessese 
’ Shipbuilding : commenced (/) 
: , - launched (/)...... 


13. “3 on hand, end yr. 


|. Automobiles: priv. cars (0)... 
is ; “ Com. vehicles(b) 
16, Cotton delivered to mills, G.B. 

. Rayon: Output  ......se-eeeeee 
8 - Quantity excised ... 
19. Beer production ... sess 


‘ : Drink (f)...-.+.-«++ 
7 ® Indus’ alcohol (f) 


22. » Stocks, end year... 
TRADE AND TRANSPORT 
Domestic Trade 


¥ 
23, Rly. traf. : Merch, & lvstk. G.B. 
aa Coal and coke, G. B. 
95, Automob. : prv. crs in use, G.B. 
2%. » Comcel. vehicles in use, G.B. 
27. Postal traffic receipts, daily ... 
28. Retail trade, Gt. Brit. : Food 
29. - Other merchandise 


see eeseweeeeeee 





Unit of Monthly Average 1936 1937 


Measurement 


enn | fe 
1929 | 1930 | 1931 | 1982 | 1833 | 1938 | 1935 | 1936 || Aug. | Sept. || Mar. | Apr. 








May | June 








July | Aug. Sept. 
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| | | 
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1930 = 100 108-5) 100-0) 91-0) 90-5| 95-5) 106-1) 113-6 124-7 








121-7 . 
Mill. tons 21-4) 20-3 18-4) 18-6} 19-0)| 17-1! 18-8]! 20-9 18 18 20 
' 9} 21-7) 18-7] 20-2) 18-9} 18-2] 20- 
Mill. kw.-bre. bos 1,288/ 1,464) 1,685] 1,332| 1,544] 2,074] 1,832] 1,621 1,575| 1.388) 1.329) 1752 
Thous. tons 632 497| ‘535 Ij} 636} 651]; 680) 681} ‘so6| ‘699i °729 °713| 727 
Thous. £'s 3.688 738) 822) 975||_ 873) 1,027|| 1,110) 1,080] 1,047] 1,106] 1,059! 988) 1,163 
" = 5,799} 6,536) 6,255|| 5,052] 5,945]| 5,945 7,036| 5,788} 5,720) 6,2 3,624) 5,577 
a“ , 2,164) 2,990) 3,497) 2,548) 3,410]| 3,953] 3,941] 3,406] 3,540} 3,712} 212231 3°316 
1929 = 100 100 160; 148} 250} | 247) «= 252]) +255] +2321 + 233; 238] 237) 2201 218 
. 100 107} 104] 167]| x62] ses] tao HS] Me) 14) 113) 0797 
4) 173) 174) #172) 161} 151 
Thous. gross tons 137 43 57 91 98 98) 84 123} 123 73| 73 73 
* 127 38 42 71 71 71 59 84 84 89 89, 89 
= 1,560 597; 743) 964 929}} 1,014 1,200 | 1,185 
Number 15,196 21,406) 25,962) 29,479)|'18,351| 27,499]| 44,578] 36,0401 33,489] 36,490) 33.905! 
’ ’ ’ , , , , , , >) 20,888 
aie Ml 4,705 7,136) 7,681| 8,967)| 7,539) 9,534]| 11,045] 10,069{ 10,020] 10,244| 10,305| 7/508] |. 
. daily av. 4-31) 4:72) 5-17|| 4°66) 4-25]| 6-23) 5-901 6-93] 5-11] 5-52] 4-47| 4-27 
Thous. Ibs. 4,742 7,758) 10,314) 12,110}| 9,860} 13,240}) 12,520] 13,670] 12,180] 14,060) 14,600! 10,800]... 
” 4,710 7,715} 9,987] 11,776)| 9,740) 12,895}| 12,527) 14,317] 12, 14,633} 14,819)... 
Thous. st. barrels|| 1,620] 1, 1,293} 1,355) 1,395)| 1,445) 1,498] 1,473) 1,534] 1/511] 1,608| 1,772| 1,636 
Thou. proof galls. oi ! mT 32 32 RL 697] 634) 711) 711) 711)... a 
a , , 172] 3, ,670| 3,670}| 3,700] 4,414] 4,414] 4,414]... i 
Mill. proof galls. || 151-6] 1 135-4) 136-1) 137-4)| 137-5} 137-2]| 140-6] 141-7] 142-2] 142-8] 143-1\ 142-4 
Thous. tons 9,780] 8, 7 6,875| 7,660) 7,661) 8,188]| 8,111] 8,371]]} 8,404] 8,558] 8,717] 8,764 | 
a 15,933] 14, 12,727] 13,384) 13,447) 13,539]| 13,226] 12,964]| 15,685] 14.378] 14,379] 13,672) .. | |. eee 
Thousands 8938 . . * 4) 1084 -9]1184- 5/1347 - 5) 1498-8}|1604 -9| 1614 -6!/1487-4]1663-9]1671-2|1691 -2|1766-1'1762-111772-7 
« 314-7] 333- . +2) 370-0] 393-5) 413-2) 437-0]] 438-6) 440-S]] 453-8] 458-0] 458-1| 461-1] 461-9! 460-3] 463-1 
Thous. {’s 133 137} 140) 147 135} 149 149 145} 146] 144) 141] 152 
Avg. daily sales 103} 111) = =120]} = 116} =—118]} 137 139} 125} 127) 126] 128 


in 1983 = 100 || | 
1935_~ 100 


123 89 108 
125 108 118 























































































oreign Tr 90-4) 100] 104-6]| 66-6} 96-3]} 120-1] 126.2] 115-9] 110-3] 99-7) 68-8 
$2. Retained imports, value: Food Thous. {£'s 42,444 27,829) 28,616) 30,921)| 28,102|31,888}| 34,033] 31,738] 33,019] 34,507] 32,609! 33,867) 35,020 
= sent a ae ” 23,774 15,153] 15,237) 17,934)| 16,552]17,869]| 21,559] 21,638] 21,605] 23,833] 23,718) 23,730] 24,883 
. s/s a " 25 13,395] 14,302) 16,452|| 16 631|17,946|| 19,917] 21°727] 20,677] 22.275] 21,988) 21/877] 22.178 
4 Vo Rend ue " 92 56,681) 58,473} 65,710}| 61 ,701}68,037]| 75,974] 75,596] 75,738] 80,990] 78,702) 79,972] 82,603 
96. olume : Food (a)(d) eocces Avg. of 1935 101+1 100} 102-8 97-0 97-2 98-5 | 97-6 
5 a = 100 1 99-6} 100) 111- 107-8]] 114-7 113-3 117-1 
38. » Manufactures (a)(d) os 1 95-0} 100 11.8 115-8 114.8 129.5 129-6 
39. » Total (a)(d) ......... i 1 99-0 100! 107.2 104-411 106.0 aa + 
40. Domestic ex value: Food Thous. {’s ‘ 2,538| 2,636] 2,966|| 2,776] 2,960|| 2,908} 3,092] 3,100] 2,972] 3,311) 3,0¢ 5 
terials ; ” p ° ’ ‘ ‘ , , »311} 3,034) 3,415 
a? i—e_€ ” 6 4,021] 4,400] 4,278]] 3,976] 4,265|| 5,264] 5,636] 5,472] 5,652] 5,956| 5,275] 5,436 
‘(i * 403} 27,411] 28,410}| 27,478|28,820] | 34,158] 33,362| 33,269] 34,673) 37,377| 33,383] 34,474 
“4. Vol : Food Ya)  eemene 0 33,000} 35,493} 36,727)| 35,258]36,961|| 43,470] 43,027] 42,733] 44,373] 47,570) 42,546] 44,263 
45. mesh oa ‘ eet Avg. of 1935 93-3} 100] 110-6 109-11] 110-2 111-5 117-2 
oS <i cuinebasent ey = 1 130 90-3} 100) 92-4 92-6]] 100-2 104-4 101-4 
47. . Total (a)(d) — = 4 100} 102-1 —s a ae 7? 
. <a : eeeeeeeee » 4 100 101-5 02: ° 2-0 “6 
S Shipping: Tonnage entered «+ || Thous. net tons 5,223} 5,302} 5,616/| 6,456} 5,981|| 5,760} 5,421) 6,004] 6,287] 6,425) 6,722) 6,014 
Ps Somat tee (k) 4,674) 4,777) 4,735] 5,115} 5,039 ot 5,143] 5,091] 5,447 pou 5,487] 5,633 
; Freigt " ” 878} 436) 212 403 ee ee 
32, Cubed cent, 1929 = 100 76-4| 76-8} 87-3|| 86-6] 89-0|| 122-3] 133-4] 137-5] 139-4] 137-2} 143-6] 149-8 
EMPLOYMENT AND month 1929= 100 72-5] 73-5} 74-4|| 69-1} 70-7|| 90-6] 83-7] 78-6] 73-5] 73-4) 73-0] 72-6 
7 (1) 
53. Insured pers. employed _G.B Thousands ‘ ” sol 11-5 
ra 10,139} 10,377] 10. 11,072} 11,082]] 11,242] 11,394] 11,387] 11,517] 11,517) 11,562] 11,599 
5S Perea pPers unemployed ” 2'107| 1/958] ‘1eeai| 1’s48] 1/5491] 1,505] 1° 1'390| 1/306] 1,321| 1/294] 1,271 
55. Per cent. unempl ed . , ’ ’ 
. joy ” o 16-6} 15-3} 13-0]| 11-9] 11-9]] 11-5] 10-5] 10-7] 10-0} 10-1) 9-9] 97 
7 Regist’ at Bachanges, allages, " 2,221) 2,106] 1,822/] 1,678] 1,690]| 1,677] 1,526] 1,519] 1,423] 1,445] 1,424] 1,403 
Sa Lend inns eee 216, 203] 179]} 161) 161// 183} 162} 163] 153) 155) 154) 145 
ee ” 93} 91; 79/1 52} 59il 86 62} s2} 52] Ss sal Ss 
: Midiands” ene ” 127] 114) 94/1 78] 982i} 93 78} 68] 67| 67| 64 
61 : N.E lend... ” 245] 217) 178]; 175{ 168]) 149) 132] 140] 134) 144, 143) = 138 
e ° two val ” 478| 452) 304|| 183] 182|| 166] 149] 177] 176] 166) 151] 139 
63 © Ee one rm 461} 439) 9374]| 347) 347|} 315 301] 281} 286) 294) 300 
64 zo Scotland. W----0- ” al id 179|} 180] 179]]} 176] 159] 150] 142) 134) 139} 138 
a i nee ” $31] 314] 277]| 257] 263|| 269) 247) 232] 215) 245) 222] 223 
S 4. , ” 208} 206] 198] 181] 184i] 164] 153] 149} 196) 131) 132) 132 
dispute on heme 62} 70| 67 65, 65 76 3 36 
€. Woge ey oe earn rant . 78} 160) 154 76} 166]| 220} 480) 814] 111) 512} 228) 228 
‘PRICES d tonD == 1009 953} 963] 99} 993|| 1013 1023 a 
Wholesale: ‘ Economist” Indices 
89. Cereals and meat 1 4 Ae oe 
70. Ott eenencessconces 1929 = 100 &3- 71-3} 72-2) 79-4 82-3} 84-6]} 96-0] 95-1] 96-6] 94-1 95-6} 91-1 95-3 
Ue TE ee _ ” 90- 68-8} 70-6] 71-2/| 71-7] 71-8|| 82-0] 81-2) 79-9} 78-7) 78-3) 77-7) 78-9 
12 Mantes sssseesessene eoresceesceces » 69° 58-7} 61-8} 67-0]| 66-3] 66-9)) 80-5} 80-6) 79:4) 76-7) 76:7, 74-5} 69-7 
’ : +5] 83-5 -5i| 86-5 88-1|| 118-4] 114-2) 115-1] 111-4] 113-6) 113-1] 105-5 
’ 87 80-5 SN 
” 84- 71-0] 74-3) 78-8|| 78-7] 79-6|| 94-4] 92-7] 93-3] 91-2) 91-7) 90-2) 833 
Sep.18,1931 = 100 154- 123-0] 126-9] 140-2|| 141-3] 144-5|| 181-9] 169-9] 170-2] 165-9] 167-1) 164-4] 159-7 
1929 = 100 , . +2] 81-2] 83-6]| 81-2] 83-1]} 87-7] 88-3) 88-3] 90-9) 90-9) 90-9) 92-9 
A 1 96. as. 36.0 87-2 80.7 89-6] 90-2]| 92-1] 92-7] 92-7] 94-5) 94:5) 94-5) 96-3 
July 1,1935-= 100 . . . <1] 97-0) 115-7]| 117-7] 118-8]| 117-7] 111-1] 112-4] 109-9] 111-5) 112-3} 106-4 
Y 102-0} 84 79-8] 84-1 15 
928 = 100 96-8} 99- 126-1] 133-6] 137-1] 137°7|| 137-9] 138-5|| 127-4] 129-6] 130-5] 127-6] 127-2) 126-6) 126-7 
Mill. £'s , -6|| 271-0] 325-5|| 896-6] 63-9] 107-4] 155-2] 221-2) 282-6] 334-2 
~ 829. 881-0 778.2 77-1 e41-8 $02.2 336-5| 405-8|| 902-2] 85-0} 128-9] 225-4] 303-6) 360-7] 426-8 
88 778-2| 797 
2, ” 362-3) 358-6 $71-2| 378-7| 394-7] 431-4|| 448-2] 446-1|| 466-7) 467-1) 477-9] 480-8) 494-8) 494-3) 488-4 
: ” 62 65-5 99-9] 100-3} 96-7} 96-2]| 96-9] 94:4]; 85-2) 92-6] 93-4) 110-9) 94-8) 94-9) 103-8 
” 55-9] 49-7 79-6] 81-1) 87-0} 88-8]| 87-7] 83-0]| 93-0] 97-4} 103-6] 108-4] 105-6] 109-3) 107-6 
85. ” 1 1,741 1,953] 1,880] 1,999| 2,142/| 2,170] 2,180]| 2,169] 2,178] 2,181] 2,217) 2,216) 2,205} 2,209 
“% | ) . 1 "o12| 215| "221i| 226} 2221| '218| 2221 225) 234) '227| ‘226| ‘230 
o. Adveneen eee ” 264 230| 266) 313;| 338} 336]; 249) 239) 242) 257) 279) 273, 277 
6 levestmenia ” 7531 769} 839|} 845} 850|} 906] 919) 924) 936) 941) 933) 943 
a9 ; nape ” 560| 615) 613]| 612} 620)| 637) 631 27} 624, 617| 616] 611 
. Bank . Ti s 
, ny &Pron » ‘ , -2} 113-81} 191-9} 126-2] 115-7] 125-1] 124-5) 108-2] 105-1 
Ol. Interest Rates: Becket ‘ "8-7 "20-9 22-6 12 20-5|| 25-1) 24-8 24-9 23-8 = 22-7 21-8 
Thee a ose 5- 2 2 2 2 2 2 2 
% CDs wn ° 0-82] 0-58] 0-60!| 0-56] 0-56]| 0-56] 0-56) 0-56] 0-69 0-56 0-56] 0-56 
bs ” ‘eld Consois. ” 0-82] 0-50} 0-50]} 0-50] 0-S0}) 0-50} 0-50) 0-50) 0-50 -50; 0-50} 0-50 
= ssues ‘Tota . New basis 5-10) | 2-89) 2-041| | 2-05) cool] 317170] 23,980] 25,005| 32,218 59,080| Soo] 5694 
Tr 15,899]| 31,1 , , ’ , ’ ’ 
97 (ae re Govt. se = Th's Old” : 7,831| 10,418 13306 ‘tes 3661 7,753\| 9,600\ 11,915| 9,278) 25,274| 14,104) 4,751) 4,484 
) Otwhichabroad || £ )New ° ae | 2/840] 3°787|| 4,799) 5,520]| 5,508] 11,495) 3,314) 3,828) 7,731] 1,163] 5,897 
9%. Rack Od , | 7 2,878| 2,619| 1,291| 2,125|| 3,712| 448]| 2,261) 3,129) 3,077| 2,067 aa 487| 2,706 
100, Rates | New York. $ per £ 4: .041| 4-903] 4-971|| 5-027] 5-05]| 4-885] 4-916] 4-940) 4-935) 4-970) 4-980) 4-950 
ut. . Berlin..." Fr. . ‘ -97|| 76°33} 76-77]|106-31|109- 33/ 110-32) 110°82s| 130-57) 132-85) 140-67 
: = ore 70-35) 1} 1235} 12-39) 12-34 
102, *eeeeeeeeeeees Rm. per 12-80] 12-18] 12-33|| 12-49} 12-57]| 12-15] 12-23) 12-30 12-3 1 
eee pape Fl. per 12° -48| 7-24) 7-78|| 7:40] 7°45]| 8-93] 8-98} 8-99] 8-98) 9-02) 9-03) 8-98 
a gre cores ‘ ‘ -05' 14-04]| 14-00] 14-00! 14-00} 13-98) 13-97/ 14-00] 14-00 
Pence per Yen 14-20] 14-08} 14-02)! 14-05 
A sonneeees Pence , ; -38]| 14-63] 14-57; 14-50] 14-45] 14°32] 14-36] 14-41 
per $ 16-82] 18-00] 14-47|| 14-41) 14-38 | 
) Ola Board 
Figure of Trade indices linked figures in italics based indices. >) Annual figures relate to year ended September. 
i‘. <* Augast- December me aunt Ca ehich they relate. e Daily average. (f) Monthly figures are 
) Average are totals for financial year in year shown. Monthly figures are cumulative. 
ual figures relate in September, 1937. On new basis number of insured workers employed in Gt. Britain 
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Monthly Average 1936 | 1937 








Sept. || Mar. | Apr. | May 





1929 | 1930 | 1931 | 1932 | 1933 | 1934 | 1935 | 1936 || Aug. as 
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UNITED STATES (Population 1934: 126,450,000; Area : 7,839,432 sq. kms.) 
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i 
PRODUCTION | 91-6 2 
1. Industrial production, F.R.B.(a) 1929 = 100 80-7] 68-1] 53-8} 63:9) 66-4) 75-6) 88-1) 90-8) a = ~ 99-2 95°8 95-8) 95.3 %5 
2. Investment goods, F.R.B.....(a) - 72-6| 48:2) 27-6) 41-2) 46:5, 63-2) 82-4)) 87-1) 87-4) 99-8 99-1) 92-6) 100-3) * 
3. Consumption goods, F.R.B...(a) e 86-8} 85-2] 75-9] 84-2) 83-4) 87-6) 94-S| 97-4) 97-6)) 102-6 99°7| 98: » oe 
RAE aces eect nbemendeae Million ‘m. tons 40-6) 33-4| 27-2) 29-0 31-4) 31-6) 96.8) Soot) Se oe se? 
5. Electricity generated ............ Million kw. brs. 7,995| 7,644] 6,842) 7,111) 7,590 8,283 9,461) 9,814 $ 722! 10,228 
RRR SS Million m. tons 3,326) 2,133) 1,128) 1,913) 2,139 2,830) 3,973; 4,262 4,228) 5,313, 940 
7. Index of machine tool orders ... || 1929100 46-0] 26-0] 12-6 17-4) 29-7] 5:5) 87-7) 81-8) 76-2) 195-8) 115-4 
Building contracts awarded : | 
e. NED cienlctinsnntnitnnne Million $ 91-8| 67-6] 23-3] 20-8} 20-7| 39-9} 66-8}) 100-5) 80-7)| 90-2) 73:4 
OO ee eat ne 285-1] 190-1} 89-3} 83-8) 107-9] 114-1] 156-1]/ 174-8) 153-6)) 141-0) 211-7 
10. Private cars..............--.eeseeee Thousands 232} 164 88} 131) 181) 271) 306); 210 90 404 3 
11. Commercial vehicles ............. “A 48) 35 2) 2 48 a 62 45) a 83 
12. Activity in textile industry ... 1929 = 100 79-1| 81-7| 72-2] 84-3} 73-9] 90-4) 97-4) 104-3) 104-3)) 112-2) 100-0 
13. Stocks of raw materials ......... » 106-0} 116-7) 120-7) 122-1 120-7} 94-0 , , ' R 779 
14. Stocks of manufactures .......... i 102-5} 65-0) 86:7} 85-9} 90-9) 86-7 | 91-7 
TRADE AND TRANSPORT bol 
15. Index of Rly. car loadings ...... e 86-8} 70-7) 52-8) 54:7 , 74°5 
16. Index of Dept. Store sales ...... ” 91-9) 82-9} 62-2) 60-3 | 82-9 
17. Retained imports ................. Million $ 260 174 110 119 245 7 
18. Domestic exports.................. bas 315 198 131 137 2777 
EMPLOYMENT AND WAGES 
19. Factory employment, F.R.B.... 1929= 100 87:2} 73-8) 62:6; 68-8 8}; 89:1 97:8 
20. Pay rolls, F.R.B. _..........000+- ~ 81-1} 61-8) 42:6) 45:3 75-5|| 76 5 95-1) 
21. Hourly earnings, N.1.C.B. ...... ‘ 100 96 84 83 105}/ 106-2 123-5) 
22. Av. hours of work, N.IL.C.B. .. Number 43-9] 40-4) 34-8) 36-4 39-7|} 40-0 38-9 
23. Number unemployed, A.F.L. Thousands 4,770] 8,738} 13,182) 13,723 10,777 
PRICES : 
24. Cost of living, N.LC.B....... 1929 = 100 96-2) 87-2] 77-9) 74-9} 79: 84-8]| 85-5) 85-8]] 87-8 88:7] 88- n 
25. Wholesale prices, D. of Lab. 2 90-7| 76-6| 68-0| 69-3) 78- 84-8}| 85-6) 85-7|) 92-1 91-7} 91: 91-9 
26. » aw materials - oe 86-5} 67-3] 56:5} 57-9} 70: 82-0|| 83-6) 83-9)] 92-2 89-3] 8s: 87:0) 
27. » semi-manufactures ,, » 87-2} 73-5) 63-2) 61: 77> 80-8}| 80-6) 80°9)} 95-4 93- 92- 92-3 
28. » Finished goods ,, 3 93-1| 81-5| 74:4) 74-6] 82: 86-8|| 87-2) 87-1|]} 91-4 92-6} 92: 93:2 
29. » Farm products ,, za 84:1] 61-8} 45-9) 49-0) 62- 77:2|| 79-9| S81-1|| 89-6 85-6] 84: 82-4 
80. 351 Indus. securit’s., Stand. Stat. = 74°2| 45-9) 24-4) 35- 42: 67-3|| 67-7) 68-7 80-3 72: 70: 758 65:7 
FINANCE | 
$1. Total Res. Bank credit ......... Million $ 1,386} 1,853) 2,171 2,577 
ACID scsscadiciotnsincinennes ‘ 4,225] 4,051] 4,045 12,566) 12,734 
$3. Money in circulation ............. ma 4,603) 5,360] 5,388 6,524) 6,520 
$4. Member Bank Res. Balances > 2,471) 1,961| 2,509 6,751)... 
35. » Excess Reserves...... oa 96 —33 576 773! 
Member Banks in 101 towns: | 
36. loans and investments .... Pa sa “ sal 22,332... 
87. deposits: Demand .......... - 19,112} 18,660] 15,985] 14,965 3} 14,924). 
38. 9, CMB. 0.000-000-s0000 > 13,070} 13,654) 11,453] 10,527 88} 5,268 
$9. Bank debits outside N. Y. City nt 23,113] 17,119) 12,819 2} 18,409) 18,640 
40. Call money sphdithininbicnleieenaie % 2-94) 1-74) 2°05 1-0) : 
41. Yield on Govt. bonds............ % 3-28) 3-31) 3-66 2°59 
42. Capital issues, C.F. Chronicle... Million $ 848; 260 76, 23 
FRANCE (Population 1936: 41,906,000; Area: 550,986 sq. kms.) 
PRODUCTION 
43. Industrial production S.G.F.(b) 1929= 100 65:5 
44. Coal sscalnintieiainehieiehiteeiliie diane hod Thous. met.tons 2,587) 
45. Electricity............... S.G.F (a) 1929= 100 a 
I a dala lh Raine ati met.tons 577 
47. Building activity..... S.G.F (a) 1929= 100 43:1 
TRADE AND TRANSPORT ) 
48. Rly. car loadings, daily ......... Thous. cars. 69)... 
DINED acbuitesmatiinhidinsnandeceine Mill. frs. 3,158) 
Se OED ibtitisncnebcccsinncignsisios a 1,861 
} 
EMPLOYMENT AND WAGES 
51. Unemployed in receipt of benefit}; Thousands 311-3) 3053 
52. Wage rates, Paris region......... 1929 = 100 we | oe 
PRICES | 
53. Wholesale, index of S.G.F. ..... i 96-2) 1003 
54. Cost of living, Paris, ,, . 2 
55. ial securities ,, a 41-6} 40° 
FINANCE 
56. Govt. revenue : impdts indirects Mill. frs. 19,684] 
57. ImpOts sur les revenus ......... “ 2,899)». 
58. Bank of France : Gold .......... a 55,718) 55,805 
59. ” Notes in circulation a 88,255) 91,370 
60. Commercial bank deposits .... i: a 
61. Bank clearings, Paris............ * : 23,175) 30,780 
62. Interest rates :—Bank rate ... % . ‘ ; ‘ ; >. s ; 4 | 3 
63. ww » Market discount % : 414) we, 
64. 5 lw Rentes ...... % 3-59} 3:79 
yi CE OD ccncvsasdicoubionnns Mill. frs. “ “ 
GERMANY (Population 1934: 66,382,000; Area: 47 
oe PRODUCTION y 382,000 ; 0,714 sq. kms. | 
- ustrial production, I.K. ... 1929= 100 . » an oe 
67. Investment goods | aes =< th ate. wf 
68. Consumption goods 4 ... A 89-21 76-3 ie 
GD. Coal ...0....csccccccreerereresessens Thous.met.tons 9,887| 8,728 15,354) 
SA MID stichstiatatiacsthasiathcbnatans 1,109} 10,221 15,693) 
71. Electricity, Sli a tikes eileen 1929 <= 100 84:5| 76-7 152-1) + 
PEST Dieckiinedcnnebbntacethdgnsiaunie Thous.met.tons 691 481 166°3) 
73. Machinery (orders filled), I.K. 1929= 100 59-0| 37: ae < oh 
74, Automobiles, total ......... ” ° 46:7| 27- 183°4) 
75. Textiles, index of activity ,, ° 94-9) 85- 105-0 
112-6] 99: 147-9, 158" 
. 62: — 
482 
Sal) 
80. Employment ....................... Thous. 9,151) 
81. Unemployment..................++. si ia °S , 19) 
Tariff wage rates.................. 1929 = 100 96-5 ’ 
valignchennauiiacionitaden 80-8 77°83 
wecivebviwnenistasioes 88-4 81:8 
i atin 60-1 ee | 
| 
ieNnaboonanha 5,827| 5, 7,093, an 
— 8, 4-0 4:0 
8-71 -.8 See 
7-04 
Ser ocereccosccccocons 65 


ess 
July | Aug. 


dept 
ph 





21. Cost ¢ 
92, Price 
93, Notes 


DENM: 


24, Indu 
95, Reta 
26. Dom 
27, Appl 
28. Who 
99, Cost 
90. Pric 
$1. Note 


FINLA 


92. Ind 
$3. Ret 
34. Dot 
85. Reg 
36, Wh 
$7. Cos 
$8. No 


HOL! 


$9. In 
40. R 
41. D 
42. U 
43. In 
44. W 
45. Ce 
46. Pr 
47, Ne 


ITAI 


48, In 
49, R 
50. D 
51. W 
52. W 
53. C 
54. N 


NOF 


— 


SZ S2ASSRAFS 
= oe oe OO Os et 


BSSLIFAZES 








se 


+= 


uc 


su ow 


w5:3 
100:3 


40:1 


55,805 

91,370 

30,780 
3h 


3-75 


153°! 


Oct. 90, THE ECONOMIST TRADE SUPPLEMENT 
937 


aad —_— 


EUROPEAN COUNTRIES 


(Bi-monthly Table) 


en LSS 







































sii oe Monthly Average 1936 1937 
sceteiallemennlinci aac tc ci 
Measurement naire 
1929 | 1930 | 1931 | 1932 | 1933 | 1934 | 1935 | 1936 || Aug. | seve. Mar. | Apr. | May | June | July | Aug. | Sept. 
| | | | | ly 
- : ° . . \ ; i } j } } 
AUSTRIA (Population 1935 : 6,786,000; Area: 84,000 sq. kms.) | } | | | 
uction (a).....-++« 1929= 100 oo; 8 69; 60 62 68,77 81} 7 78; 94) 101} 107) 112) aan... 95 
1. Industrial produc sata Mill. schilling ||271- 88 |224- 93) 180- Ljtis. *29| 95-68) 96-07/100-52)104-10)) 95-25| 104-33) 126-83] 121 -67/121-14/125-32,117-78 112.27, 
, ee ee - 182-38/154-28)107-59) 63-69) 64-56) 71-42) 74-58) 79-32)) 75-89) 84-56)|104-96] 102-79] 98-29/104-16/1U8-22/101-12, 
3 Domest or work sah Thous. 192-1] 242-6 4 2 a7" 7 370- 4 348-7) 349-7|| 304-7, 304-0 y 367-9} 330-1} 303-6] 281-4 272-8) 261-8) |. 
i P anes 1929= 100 100-0} 90-0} 83-9) 86- ‘1] 84-6) 84-4) 83-9)| 83-9) 84-2)| 86-4] 87-2] 88-8) 88-6) 88-8 87.7) 6-9 
Wholesale prices) w-oeseneevee = 100-0] 100-0, 95-5) 97-3] 94-8] 94-5) 94-4) 94-4), 94-3) 94-5|| 94-1] 93-9] 94-1] 95-0, 94-4) 94.1| 94-2 
BC HN ia : 100-0} 84-0} 64-0) 54-5) 45-1] 49-4) 65-3 81-8|) 80-7) 82-1) 102-2] 96-6| 93-21 91-0, 94-8 97:9) 96-0 
7. Price of in “:. Il Mill. schilling |! 1,004] 1,090] 1,183) 914] 952] 964 976 944 943/ 944|| $91] 9031 8921 896 915 ois ois 
g, Notes in circulation ....++++. | | | | 
BELGIUM (Population 1934 : 8,276,000; Area : 30,000 sq. kms.) | | | ] | 
trial production.....<.+++++ 1929= 100 100-0) 88-8} 81-1) 69-1) 71:4 72-3) 83-0 87-1|| 77-0; 78-4|| 90-4] 90-9 87-7} 90-4, 85-6 .. | 
0 cas Mill. francs || 2,961| 2,581] 1,979) 1,347] 1,235] 1,142} 1,426) 1,758|| 1,699| 1,856 | 2,514] 2,446| 2,386] 2,241| 2081 2i78 
10. Retained imports eceanenronoote ¥ 2,649| 2,172| 1,922) 1,234] 1,169] 1,128) 11317, 11644)| 1.618 1,702}| 2,354 2,297] 2,171} 2,249) 2,071! 2.056! 
11, Domestic an  alieteen ial Thousands 27-3) 74-2) 201-1) 336-7] 338-0) 349-1, 284-2) 213-7), 201-1) 184-9)) 193-0) 164-1] 171-6) 164-4) 163-2) 2. |, 
12, Unemploy rices.... uidiahiessindaa 1929 = 100 100-0} 87-4) 73-6) 62-5] 58-9) 55-6 63-1) 69-1)| 68-4! 69-8|| 81-4] 81-8] 81-4] 81-9 982-5 82-3) 81-1 
iS We ens Cala i 100-0] 103-6} 93-0) 83-6] 82-6] 79-4) 79-9} 84-7|| 83-9; 85-3) 89-7] 88-8] 88-8} 90-0) 92-1, 92-3 _. 
is Cost of ridesirial securities ioe » 100-0) 68-2) 49-5) 37-4) 36-4) 30-8) 37-4 47-0)) 40:4) 46-4) 68-6) 62-0! 61-5] 61-6, 67-5 64-9. . 
= Notes in circulation seeenerseres Mill. francs | 13,425 16,419) ery 18,135 17,093 17,650) 20,583) arian inane scone | eae 22.104 21,902 22,089) 2 22.201 22,024) 22, ‘180 
CZECHOSLOVAKIA (Population 1935: 15,158,000; Area: 140,000 sq. kms.) | | 
tained imports........++-+++-+++ Mill. kr. —| | 1663-5|1309-4) 980- 3 623-9] 485-9] 531-8) 561- 5, 659- 1)| 583-4) 611-1 || 850-5) 1021-2} 976-9) 976-2! 831-9) 931-2 
Deets CNR vcrsae oases a 1708- 1|1456-0] 1093-2) 611-9] 487-9| 606-7) 618-2| 667-3|| 696-5) 710-0|| 981-0] 951-9/1041-4| 980-4) 873-011144-3 
= tered unemployed cieahiinen Thousands 41-7) 105-4) 291- 3) 554-0} 738-3] 677-0) 686-3) 622-7!) 483-5] 479- 3) 627-3) 503-6] 385-1} 303-5) 248-1) 233-2) 
“4 ~ ave BIR cciceprtapciaovens 1929 100 100-0} 88-8} 80-6) 74-5] 72-2| 74-0, 77-2) 77-4! 75-9 77-1|| 83-7| 82-7] 82-4] 85-5, 83-1, 82-7 
oad ives leita * 100-0} 97-8} 93-4, 91-7] 90-7] 89-6, 92-3) 93-1|| 92-8; 92-5|| 93-7} 93-7| 94-0] 95-0) 94-8) 94-4 |. 
+» Price of industrial securities ... ra 100-0] 81-8} 65-0) 51-7] 56-6] 60-1) 65-6, 88-4)) 88-0) 91-9) 125-7] 125-0} 112-0] 105-2, 116-5) 116-9| 110-5 
#3, Notes in circulatti BUN dacetansccnase Million kr. 8,230) 7,824 m1 6,755} 6,334 _ 6,137) 6,972)| 5,946) 6,204|| 6,425] 6,437] 6,290 6,695, 6,590) 6,825) 7,056 
| } i} | } i 
DENMARK (Population 1935 : 3,684,000; Area: 43,000 sq. kms.) | i | | 
1929= 100 1 108; 100/ 91) 105} 117° 125) 130) 134) 134] 1 137] 138} 136) 134) 132) 
Mill kr. 142-91] 138-03)117-48, 91-97/102-08)108-89 107-22 119-26) 113-57/148-99) 140-80] 138- 10) 146- 50) 140-78) 120-80! 128-87) 
na 134-63) 126-97|104-97) 90-53} 96-90| 97-96|101-12 110-55] 116-96 115-93) 117-20] 136-30) 122-05] 119-67 /130-17|125-86) 
Thousands 44-6| 40-6] 59-4) 126-0] 121-1] 97-6) 92-4. 93-3) 61-4) 64-9/| 131-3] 86-4] 73-4) 69-4) 75-8) 76-4) 84-3 
1929== 100 100-0} 86-4] 75-8) 78-0} 83-3] 90-2) 92-4) 97-7|| 97-7) 98-5| 108-3} 110-6] 111-4] 110°6) 112-1) 112-1] 111-4 
‘i 100-0] 94-6) 89-3) 89-3) 92-9) 96-4 99-1) 100-4) | 100-9)| 102-6 eee ie aa Este 
. 100-0} 94-3] 85-4) 74-8] 83-1] 96-2) 98-7) 105-7)| 108-5; 106-9'| 109-3] 110-7] 107-8} 106-7| 107-0) 106-6) 105-9 
Mili. kr. 3671 360] 346, 332) 375] 386, 384) 399)| et 377|| 378] 392] 384) 387/386) 376) 385 
FINLAND (Population 1934 : 3,558,000; Area : 388,000 sq. kms.) | | | | | 
| i| 5 
i ane 1929= 100 100-0} 90-8! 80-0 83-3] 95-8] 116-7) 125-0, 183-3) 190-8] 139-2|| 140-8] 155-0] 137-5} 135- eis, 
. Seeedlitie Million mk. 583-5| 437-3] 288-7) 291-9] 327-3] 398-0) 445-4) 530-7|| 527-5) 600. “9|| 569-2] 754-2| 886-5] 897-8} 872-7) 840- 4 
34. Domestic €xPOrts..........s00000. a 535-8) 450-3 71-4) 386-0} 441-5] 518-8) 520-0) 601-9) 761-5) 712-4)! 483-8] 528-6] 620-7) 924-9 1132-4|1053-4 
85. Registered unemployed ......... Thousands 3-906] 7-993/11-522'17-581/17-139/10-011 7-163] 4-796) 2-431| 3-086)) 4-482] 3-554) 3-126) 2-076) 2-089 2-794, 
38, Wholesale prices Rensenekasdbase 1929-= 100 100-0| 91-8| 85-7| 91-8} 90-8] 91-8 91-8 93-4| 92-9} 93-9)! 105-1] 105-1] 106-1] 105-1] 105-1) 105-1) 
$7, Cott CERIN: os ckevescesccensonues a 100-0} 92-2) 84-8) 83-7) 81-7] 80-2) 81-4) 81 5)) 81-6) 82-0)| 84-7) 85-0} 84-4) 84-5) 85-9) 87-6) see 
$8. Notes in circulation ............ Mill. markka 1,361) 1,279! 1,293) 1,085) 1,184) 1,277. nae 1,630)) 1,503) os 1,913} 2,008} 1,900 1,859) ane ik 2.005 
j i} } 
HOLLAND (Population 1935 : 8,474,000; Area : 34,000 sq. kms.) | ! 
1} | 
puagennnea = 0 4| 79-0) 62-3] 69-1| 69-8} 66-3, 71-9} 66-7) 69-1|| 93-8) 96-9 97-5] 97-5) 102. 5} 93-2! 
Se scabies Mill guiden {229 29s 981201 -521 157-73|108-29]100-73 96-52! 77-99} 84-71)| 81-69) 81-85) /125-19| 142-30) 128-26) 139-83) 146-36 122-64) 130-32 
41. Domestic ex oon 165. 79 143-24 yt oo 70-51) 60-49] 59-32) 56-26, 62-18)) 63-19) 71-80|| 94-36]101-19| 90-22) 94-75)101-96) 98-27/113-19 
42. Unemployed registered........... Thousands 2| 271-1) 322-9) 332-8 384-7) 414-5 381-4) 390-1), 403-4] 359-7] 328-5) 310° é 312-9... | 
Shans Sey. Sone ‘i re ON GUE ac Beet oe Bas Fas BT as 0 
44: Wholaale peices. soevense = , an a a 64:8 631 63-2} 61-7) 64-0)| 62-9] 62-8)| 76-2) 77-3 76:5) 77°7| 77-8) 77-1 
45. Cost of living .....--.-+.-.--.0.. 2 100-0} 95-8} 90-0) 83-9} 83-0] 83-4) 81-1; 78-6) ... | 78-6) 79-9} 81-0 82:1) 82-6) 82-8) ... 
46. Price of industrial securities (c) . 100-0} 70-4] 52-1, 34-5] 38-0] 40-1) 38-7) 45-1/) 42-0) 42-7) 71-3) 69-2 $322 “323; 853] 895 
47, Notes in circulation............... Mill. gulden 862; 847| 1,025 963) 913) 913) 810) 793) 782 is 815) 797 is s 
ITALY (Population 1935: 43,009,000; Area: 310,000 sq. kms.) | } ] | | 
| 81-0 1)! 99- -1] 106-9} 91°5) 86-7)... | 
48, Industrial production............ 1929== 100 00-0] 91-9) 77-6) 66-9) 73-7) 80-0) 93-8) 87°5) 81-0) 91 ll 99-3} 104-1) 1 ae 
. . . 1} 3-1} 466-6)/1081- 3-3) 1353-7) 1567°1/1112-0 1124-7) 
49, Retained imports............<000-. Million lire 1808-611445-8 970-3) 689-0) 619-3] 639-6| 649 2| $01-2)| 486-1] 466-6)|108 -9)1243 ss 2108-1] 729-3) 918-3 
50, Domestic exports... shai = 1269-7/ 1009-9} 850- 3 567-7] 499-2| 435-3) 436 5 455-2) 421-8) 481-0)) 828-2) 976-9 
~ . . -0] 963-7)... oe. HES con i] aoe ated 
wee TBI | 30: ao | an 0ls:8| | Gi-s) | Hoel Sel Hl Ha So Ge G7 se 
63, Cost of living... . 100-0] 96-6| 87-2) 83-1] 79-6| 75-8} 76-6) 82-6) 82-2) 82-6)) 86-2 87-8| 89-2| 90°0| 91-8, 92-2 
54. Notes in circulation ............ Million lire || 16,774] 15,680! 14,295) 13,672] 13,243) 13,145) 16,297] 16,525)... a — 15,645 a 7 
} 
NORWAY (Population 1935: 2,884,000; Area : 323,000 sq. kms.) } | 
I] 2} 133-2) 113-8) 131-7 
55, 1 = . . . . -7) 105-1) 115-2), 115-8) 122-5|| 127-7] 119-8] 125-2} 133-2) 
mR epee soa totae {| $l $6'sS) 7838) oB4az] 298 o8%2tl £05: 248s} 3 2 27-30 0 ol n28 fl 118-0] 08°79 09°77) 98°67 
57, Domestic exports ................. 81-89 56-23 38-31| 46-74) 45-82] 47-50) 49-80 56-21) 50-59 60-33)| 62-13 68-46} 60-69} 57-89) 65-78) 62 
58. Unemployed registered ......... Number 9,089) 19,353] 27,479) 32,705| 35,591 | 35,121 | 36,103) 32, 643}| 23,4 477 25,122) 32961 “168-4 ror ra Tera a 108-1 
59. Wholesale a ; -9| 81+ i . 89-9 : a oo 
Rae | mi Py ae Ae Sel aol ee aes seal Sey oe ae es $8-3| 109-0) 101-2) 104-2] 103-4 
$I. Price of industrial securities ... oe 100-0] 78-3} 62-3) 53-8] 68-4] 72-8) 84-4 108-4) 109-1 u16-1 129-8 131-1] 124-4 oe ed aad ae 
in circulation ............ Million krone 318! 312 334 315] 327] 333; 348 a | | | 
SWEDEN (Population 1935 : 6,248,000; Area : 449,000 sq. kms.) | | | | 
prod: 144) 
Rea 129} 130) 133)} 138) 14 143,143) 
64. Retained (ports a Million krone 148:58|198- s1l118- 96 | 96-24 91-32 108-73 128-03 134-95) /125-81/142-31|/160- 15|199- 79-36 185-03 171: a 
6S. Domestic ex apnea ” 151-03/129-20] 93-53| 78-35] 89-89 ei 408-00}160-07))113- S148. ae TS 
€7. Whole aiosa qoone Sab edeaeinnee sponte as = $08) 1 a a a 85.7 85- | 87-1 97-1]} 98: 99:3) 100-0) 100- 4 100-0 
oh Cortana Se ea 100-0} 97-1] 93-5) 92-4] 90-6] 91-2) 92-1) 92-8) 92-4|| 94-7] ... 95-3}... a3.y 
09, Pon feat spenecdsesoedsnnsense io . oat) eee] Go-s| 70-4|| 84-8] 80- 79-91 83-6 89-7 2 77-1 
1 fice a industrial securities. ad 100-0] 87-5} 64-1) 37-3] 36-9] 45-8) 52- , oS oo “ee 872} 863} 885] 947 
in circulation ............ 4 Million krone 569} 594, 583) 598) 648, 708) 786 893) 
ombianiaiats (Population 1935 : 4,163,000; Area :41,000 sq. kms.) | - 
. 1133 -97}143-5 
Ly . . . . . , 97-93} 96-55||163-99] 172-95]147- 13] 154-72/141-58 15 43-57 
m cal tnperta.... seeeteesannnnee Million francs 227° 7-87)213-65 “65 187 -60/146-89 192-87 119-84 106-94 ias-oe 9-08 75.81 100. = @ 102-38 107-06 111-291 103-99 99] 123-02 
hemes Sandertuapekedabid ‘ a2} 67-97) 75:8 : : 
2. Whoa pies. e9:6] 79-7| 68-0] e4-s] 63-6) 8-6] O77] O81) os) B0-2] g9-4 70-7] 79-4] 79-6 78 a 
5. Cost of living ........ , . : , : -7|| 80-7} 807 ' *2) 85-2) S 
fen a ai Sra] S| $h-2] Sy] oo] fos] stso| as:a| ca soma] ang.) woz a] 1055) 108-0) 108-2) 107 
- Notes in circulation ............ 1,062} 1,609) 1,613] 1,510] 1,440} 1,366) 1,482)) 1,303) 1,369)) 1,394) 1, 1, Gee & ; 
ese (Population 1933 : 168,000,000; Area : 21,268,000 sq. kms.) | | 
ustrial production ............ ~ 100-0, 130-9) 161-3} 183-4] 198-4] 238-3) 293-4] 382-3)| 357-1) 403-0 
m Oty a investment goods .. eet 0 | 100-0] 141-8] 183-2] 218-2] 234-8] 292-6) 68-0 7 he fh | | 
81. Retained oe ee Mill. Néw Rbis, |321-45|886-49 403+35|258-07127-10] 84-84] 88°10|112-71 |137-57 110- “23/140: 7)121° “$9/127-18 20° $5) 122- ‘581116: 20 
82. Domestic exports 1.1..." o 337 - 13'378- 26 '296-09/209-85!180-63!152-70(134-11( 113-26‘ 140 -50'138- 
a1 WORLD STATISTICS (Monthly Table) : 
» Industrial prod 929— oe ea ea 
o tii 8 (each USS} ees a i —~ 8 10;8|| “98-5 97-81 104-7 105-9| 106-2| ... oe foe 
peg . ee oe eee a | | | 
Value of t veil ea eye 100] s-o| 87-0 oT 554] 33 3:0 sa 37:4 36-3 i 67 47+3| 46-4 47-9 47: EE 45-8 is 
89. Volume ot world tradeiay) e 100} 81-0) 57-9} 39-1 - a) ane 35.31! 92-8 a 
(f)... ® 100! 93) 85-5! 74-5| 75-5 























(6) Partly adjusted for seasonal variations. 























(c) Series revised. 








they relat 
(4) Excluding Spain from 1936. (e) Annual figures, except for 1929, relate to end of year. ({) Indices shown in last month of quarter to which they e. 
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THE ECONOMIST TRADE SUPPLEMENT 


RAW MATERIALS AND CRUDE FOODSTUFFS a a 


GROUP I—MONTHLY TABLE. 
ee [ee oes =e Seee 







Monthly Average 1936 1937 


| 
Measurement == yor | 002 | saxo | 1904 | 198 tees Aug. | Sept. Mar. | Ape. | aay | June | july 
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Aug. | Sept, 

























































TORO eee eeeeeneeees 


rca 
COAL 
1. Production: Belgium ......... Th. metric tons |} 2,245) 2,285] 2,254) 1,785/ 2.108 2,199) 2.207 2,828|| 2,286| 2,159 2,611 sso 2,206! 2.512) 2.274) 2.548) 
2 ” FRED mencaroncase 2 11302 9,887| 8,728| 9,141 107408 11,918] 13,198]| 12,994] 13,348) 15,086, 15,720 13,904| 15,403] 15.915 1381 
. " ee ” 3'853| 3126) 3189] 2.403) 2.283| 2.436, 2,395] 2,479|| 2,387] 2,692|| 2,747) 2,740) 2,494) 2946) 3'219 3,109 
5 S DET Sashainasiabag . 21'837| 20,650] 18,582| 17,717] 17,525] 18,708| 18,877| 19,340}| 17,390] 19, 106|| 21,232) 22,093) 19,016) 20,557| 19,246) 18° 
6 - ee = 026] 40°590| 33'395| 27,183| 28.967| 31.398] 31,576) 36,470|| 33,088] 37,162]| 50,889, 29,707, 31,041| 32,841] 31/123 32; 
z 7. ” all Principal countries v2 ’062| 86,002] 76,435| 79,688] 87,503] 89,335] 96,620|| 90,383] 97,889) 118967) 97,413, 92,563| 98,535, 96,019] 95°35) 
7 8. Price: Av. Br. expt. price sh. per ton 16-67, 16-17| 16-25] 16-08] 16-04| 16-29) 16-98)| 17-12) 1 +12} 17-43) 17- “ 18-56] 18-83] 18 99] 19-08! 19.43 
IL 
: 9. Production : Dutch East Indies |} Th. metric tons am aa i Rw I a 632 
2 : Sos) 487/843] 544] 579} 877| 628/| 674) 591]| 7721 759. 762 803 
12. cs 2 483; 563] 612) 615, 706, 698| 723|| 765} 720) 629) 604, 616 z 
13. = ~ 10,260] 9,714] 8,970] 10,347] 10,375] 11,386] 12,550]| 13,037) 12,472] 14,632) 14,393) 15,208] 14,507] 15,180 
i4. Ss : 1/552] 1,912] 1,791] 1,786] 2,013] 1,989} 2,193|| 2158] 2,049]| 2,167] 2,181, 2/194] 2.229] 2'o85 
15. , All All Principal countries rae 16,293] 15,766] 15,004] 16,465] 17,366] 18,768) 20,463|| 21,309) 20,410}, 23,198) 22,797, 23,819} 23,079) 23,789] | ™ 
16. Stocks : U.S.A. end year ...... million barrels 402} 371} 340) 354) 337) 315) 288 302); = 296), 297) = 304; = 308} = 308} = 308) an) 
: 17. Price: U.S.A., Mid Jot. crude cents per barrel 111-1} 57-3} 81-3} 60-1) 94-0) 94-0) 104-0}| 104-0 104-0}) 116-0} 116-0) 116-0] 116-0) 116-0 a 116-0 
CRUDE STE | 
Wp Production: Belgien |] ™ mace tome] ges) sao] asl ae] sas El Se a ae eel 
f 20. . Germany, inc. Sear . 962} 691/ 481| 632] 990] 1,342] 1,596|| 1,725] 1,723|| 1,582] 1,645] 1,608} 1,658] 1,654] 1,663 
ki 21. apan, ex. castings ” 191} 157) 200) 267) 325 5; 419 401; 401 478; 514, 496) 489) ... a 
4 22. . uxemburg ...... > 189! 170] 163} 154 161; 153] 165]} 164) 185/| 225 224) 237] 221) 218) “Sy, 
e 23. z SY shai sahieniale . 620} 438] 445] 595] 750| 833 990) 887] 1,043|| 1,127] 1,008 1,0647 1,124] 1,076| 1,004 1.19 
7 24. - U.S.A., ex. castgs. . 3,326] 2,133] 1,128} 1,913] 2,139] 2,830) 3,973]} 4,262) 4,228]) 5,313) 5,153) 5,236] 4,251] 4,630| 4949; 
: 3s ° USSR. 00... = 483} 451] 490 1,034] 1,962|| 1,353] 1,367|) 1,590} 1,493, 1,521) 1 1,429] 1,458) |. 
é 26. ” All Principal countries . 7,660| 5,615] 4,113] 5,510| 6,638| 7,983] 9,975|| 10,156] 10,442), 12,015] 11,872) 11,927) 11,053] 11,315 11,487| x 
ag 27. Price: Pig iron Clevel. No. 3. per ton £ 3-35; 2-91) 2-91) 3-1 3-35 +39} 3-70)| 3-75) 3 4-05) 4-05) 4-05) 5-05) 5-05) 5-05) 5.05 
ah. LD ; 
& 28. Production : Union of S. Africa || Thous. fine ozs. 893} 907} 963) 918} 873} 898| 945/| 967| 966]} 982) 980, 972) 975) 997] ogo .. 
; — «  weeeioee 3 120] 142] 166, 222] 355| 486| 613 a ae 
& 30. oy RI sande : 175] 225] 254) 246) +248) 274) 310) 329) 331), +326) 323; 340 347] 347) 
* 31. rs IAS hecsiicmslh ~ 175| 185} 185] 190] 229) 264) 310 : a a si # fe ae 
: 32. World (6) ......... . 1,736] 1,863] 2,028) 2,113] 2,313] 2,574] 2,900/| ... cea ce si a aay aes hc 
i 33. Price:” London, per fine ounce sh. 85-0) 92-5] 118-0] 127-8) 137-6] 142-1] 140-3|/138-35]137 -99]| 142. 36]141 -30)140-61|140- 56) 140-03)139-52 140-29 
Ee WHEA 
34. World shipments, yr.ended July|| Mins. of bushels 53 69 67 43 2 47 52]| 62 asst 43 41 en 
= 85. Stks.: World visible supplies (4) » 411-9| 462-7] 408-2] 459-7| 477-2] 339-5) 275-1|| 204-0] 315-8|| 288-2 184-2) 157-8 209° 269-8, 
= 86. Average British import price.. sh. per cwt. 8-22} 5-09) 6-15) 5-5 6-02} 7-53|| 7-47| 7-87|| 9-87 10. " 10-99} 9-31] 10-42) 10°61) 10-33 
COTTO 
BY 37. Mill consumption: U.K. ...... Thousands 205; 164) 182) 187] 206) 209) 228 233) 233 i 
a 38. ‘ japan seis of actual 250} 214) 231) 242] 271] 311] 304/) 324) 324 a 
s 39. “ RM, ose bales 586] 505] 437) 404) 509} 472| 443) 527] 641] 641 a 
A 40. World ...... 157] 2,101] 1,878} 1,860] 2,028} 2,093] 2,035} 2,116|| 2,389] 2,389 
e 41. Stks.: World Visible Supplies(d)|| Thousand bales 736| 4,317| 6,593| 7,682| 7,510) 6,571| 3,983] 4,297)| 4,321] 5,922), 6,359] 5,725) 5,105| 4,362] 3,875| 4.167 sow 
A 42. Price: Mid. American Selene d. per Ib. 7-46) 5-08} 5-25) 5-54) 6-67) 6-70) 6-69|| 6-85) 6-85|| 7-87 7-60) 7:31| 7-06] 6-68 5-8 5-38 
es 
¥ 43. Stks.: World visible supplies (d)||_ Thous. tons 047| 5,522] 6,765| 7,018] 6,441| 5,692] 4,166] 2,983|| 4,173| 2,983|| 6,011 5,312 4,878) 4, 3,752) 3,165 ... 
+ 44. Av. Brit. import price, unrefined || sh. per cwt. 68) 8-91] 8-10) 7-70] 7-461 6-98} 6-38) 6-71!] §-56| $-77|| 8-47] 8-79 8-321 8-50] 8-09] 7-7 63 
5 GROUP II (a).—BI-MONTHLY TABLE. 
f ‘RUBBER : 
ay 1. Production ; Ceylon ..,......... Thous. tons 6-69) 6-30) 5-19} 4-10) 5-32) 6-59) 4-52) 4-14|| 3-94! 5-37|] 7-05) 3-42] 4-61] 5-15) 6-28) 7-31 
ee 2 ss D. E. Indies ...... - 21-22) 20-18) 21-40) 17-58) 23-51| 31-60) 23-54) 25-81|) 25-31! 21-84|| 40-93] 33-14! 38-55] 47-12) 44-24! 40-61 
a 3 a British Malaya ... > 38-05) 36-90) 35-20) 33-80) 37-10) 38-90] 34-71] 29-48|| 30-25) 34-16|| 40-14] 41-70] 33-93| 31-38) 45-90| 43-28 
a 4. ; NOME echccanesies - 72-20) 68-80) 66-60) 59-05| 71-03) 84-93) 72-68] 71-36|| 71-18] 72-30||102-44| 89-68, 86-78) 95-97) 112-26) 102-23 
: 5. ” Quota of restrict- 
3 ; ing countries % ofest.cap’c’ty}| ... i a i ... | 87-14) 67-50) 62-50)| 65-00 65-00)| 75-00! 80-00} 80-00) 80-00 90-00 
6. Consumption : U.K. ............ Thous. tons 6-02) 6-38) 6-38) 6-50) 6-63) 9-18] 8-29) 6-59|| 3-59! 4-24|| 12-03} 7-14] 8-22] 8-36 we 
f 7. - TI,” sensessss ” 38-95) 31-33) 29-58) 28-08) 34-33] 38-75) 41-04] 47-79) 46-78) 46-45|| 52-94] 51-80] 51-73] 51-80 
oe 8 e World ......... . 67-12] 59-53) 57-05) 57-70) 68-73) 78-78| 78-58) 85-07|| 81-28 82-00||104-07| 92-67) 99-31] 95-50 
: 9. Reclmd. in U.S.A. 18-08] 12-79) 10-25} 6-46) 7-08) 8-40) 9-42| 10-84|| 11-96) 12-15|| 15-60) 15-61| 14-69] 14-41 
. 10. Stocks : U.K. end year......... - 73-2) 118-6) 127-1) 92-7| 86-5) 134-9] 164-3) 78-5|| 108-2103-96]| 52-1| 48-7] 46-6| 43-4 
0 Ree OY Tage ese wes? 118-6) 201-0) 322-0) 379-0} 365-0} 355-0} 303-0) 218-8]| 230-2) 233-3|| 191-6] 174-9] 173-0] 169-6 
"Be oR > a cu ae ae ett . 328-7) 453-3) 589-3) 589-2) 619-4) 687-4) 595-3) 433-9|| 467-4) 462-1|| 290-3] 266-3] 257-4] 259-2 w 
Bj 13. Price : London, st. sm. sheet |} pence per lb. |/ 10-25) 5-91| 3-13) 2-34) 3-25) 6-22) 6-00) 7-75|| 7-63) 7-69|| 11-91] 11-66] 10-47| 9-69 9-03 
Es (i) Continuous Filament | 
aes 14. Production : France (é)......... Mill. Ib. 3-1) 3-3) 3-7) 4-3) 4-8] 4-8] 4-4) 3-5|] 2-7, 2-7]/] 4-0] 4 4:0} 4-0 vs 
5 15. * Germany (¢)...... » 4-9) 4-9) 5-2) 4-6) 5-2) 6-1] 8-7] 9-3 9-3) 9-3 9:0} 9 9:8} 98 vs 
i i 16 ” Italy (¢)..... ” 5-9; 5-5) 6-4) 5-9) 5-9) 7-0) 7-2) 7-3|| 7-5, 7-5i| 8-5} 8: 9-0) 8-7 “ 
17 v 0 2-1) 3-0} 4-0) 6-3) 8-2) 13-0) 18-3] 22-9]| 23-5) 24-2|| 26-5| 26-91 28-0] 27-9 
i 18 oo pe ves > 4-4) 4-2) 4-5) 5-7] 6-9) 7-51 9-3] 97 7-9| 10-4 8-6] 10: 9-5| 10-8 10:7 
are 19. ” USA. ...... ees e 10-1) 10-6) 12-6) 11-2) 17-8) 17-7] 21-5} 23-2|| 23-7) 23-7|| 25-6) 26-2] 26-2) 26-2 vs 
cf 20. » World (¢) ..,...... ” 36-0) © 37-0) 41-8) 44-0) 55-2) 63-2) 77-6) 85-2)| 86-3) 86-3]| 91-6) 96-0} 96-0] 96-0 =" 
se 21. Price: an oa a » per lb. pence sian 78-0} 77-0| 72-0) 59-0} 55-5| 55-5 55-8 55-5|| 55-5] 55-5) 55-1] 55-0 55:0 
= 
i 22. Production: France (é)......... Mill. Ib. he on ae 0-1); O-2) 0-4) 0-7 1-0 0-7; O-7 1-1 . 1-1 1-1 
ber 4 
ne 23. Germany (e)...... 0 0-3} 0-5} 0-5} 0-6] 0-8} 1-4) 2-7] 6-4|| 6-01 6-ol| 12-0) 12-5] 12-5] 12-5 
a 24 o Italy (e)............ a 0-1) O-1 0-1 0-8 1-0 1- 5-5| 8-3 8-5) 8-5i| 13-4) 13: 13-1} 12-9 
“se 25 ” ec (2) ...-0000 ” sii ons na 0-1] O-1) O-4) 1-1] 3-3 3-7) 3-7|} 10-1) 11> 12-9} 15-3 “Ss 
x 26 o0 i pebbincndacatiis - 0-2 0-1 0-1 0-2 0-2 0-3 0-8 2-4 2-0, 2-8 2.5 4 2-9 2-8 
ee = ” a cy setesees ” a +: .. 0-1 4 0-2} 0-5} 1-0)| 1-2) 1-21) 1-3 . 1-3} = 1°3 " 
yaa i aiiiohadiad d . . 8) ‘1-8) 2-5) 45) 11-4) 22-6]| 22-8 22-81] 40-8] 42-8] 44-2] 46-3 a 
: oe pence ve [ee Pome | nee fines | ove | 155) 21-O}] 11-0) 11-01] 11-0] 11-0] 11-0] 11-0 id 
a 30.S . : —— = anaes, | 
N. Zealand, June 30 ......... Million Ibs. 35) 98} 101) 147) 74) #a14] 94] a7 iw. | % 
. 31. Price : Weasley West Chart ... 1929~ 100 100) 64-7) 49-3) 48-6) 60-4) 68-1) 62-1) 78-4|| 76-7) 77-6|| 101-7] 106-0| 106-0] 103-5 
z : 
-. $2. Production: France ............ Th, metric tons 864) 836; 683) 461; 527) 513) 482) 520 a 649 685 
ies a rae Germany ......... i 1,103) 808} 505) 328} 439/728) 1,045] 1,275|| 1,962} 1,352/| 1,304 1,313| 1,304 98 
: 34. ” 3 SRS i 524) 318) 3031 350 544 661 69 707| ‘711 . 
By « = ” USA. piansesiia 4 3,580] 2,659] 1,547| 735) 1,119) 1,384] 1,779] 2,591] 2,755! 2,774 3,515| 3,446] 3,504] 3,157 5, 
be: = © ia ” 362) 417/405) 513} 597} 867) 1,042] 1,193]) 1111) 1/1 1,218} 1,217] 1,259] 1, - 
i ‘ . ” eo ” 7,974) 6,454) 4,480) 3,170) 3,959] 5,026) 5,882) 7,290|| 7,416, 7/542|| 8.682| 8.588| 8,873| 8,396 
or 38. Exports: Ceylon ............... Million Ibs. 21-0} 20-2) 20-3) 21-1) 18-0} 18-2) 17-7] 18-2/) 16-6 13-41] 18-1 25-9} 19-0 
a} — — 7 13-3) 13-2) 14-4) 14-5) 13-2) 11-8} 12-1] 12-8)| 10-7) 10-3\| 12-1 13-2] 11-5 
: oe 2 " 32-0} 90-01 28-8 90-8 27-3} 28-0 27-4) 26-2|| 39-8) 49-8)| 7-1 9-5] 13-9 
4 se = Quota of Restricting ” 70-7} 71-9) 70-1] 70-3 as 94°7|| 55-4 58-5} 53°8 es 
t tries (/)........ % of std. quant’y|| ... a ia ai 85-0} 87-5} 82-5} g2-5/| 82-5) g2- 2. 87-5| 87-5 s 
, = Consumption : ats eeeeeeseeses i ibe 35-4 36-6 38-5 37-9 36-5 36- 36-9 36-8 32.0 40- ss 21°4 28-8: oe 
; U.K. and Holland i.) ” 76-1} 75-2) 75-1] 74-2) 72-2) 71- 72-8| 71-3|| 69-4) 81- 92-3 54-3) 62° on 
: ‘3. Stocks: Zant Eetend & (e) 281-9) 294-8) 278-9) 315-8] 295-7| 309-4) 270-3] 241-2 228-1] 228-1|| 180-8} 1 155-9| 150-7 16.71 
: 46. v. pence per Ib. || 16-25! 15-23) 12-24] 9-45] 11-78! 13-271 12-90 13-07!| 13-0) 13-S4\| 15-17] 1 15-71| 14°68 
‘ CROPS (Season ended in Year shown) 
oa 
s Commodity | 193} | 1932 | 1933 | 1934 | 1935 | 1936 1938 Commodity 
are (a) |_@ 
ss Cotton (thous. bales Wool Guill 
¥ 3 - a pimtgebeebnasggeecopense 1,765! 1,707} 2,000 12. ( - Ibs.) 


1,707) 1 1 a8 13. A Pebeoesessccoscces 
s I ™ ustrala 


CORP eRe ene new ewaeeeeees 
See eee ee eet eeteneneeeenee 
FORO e nee e eee eee eee reeee 
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(4) Figures for 1936, and in the case of crops for 1936-37, 1937. 
(Monti gare are seen et or Bap) Fires for 1994 and 1895 are abject to revision. 
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